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7MB, &RP P RAWH 3WRIGH \KXKSSRWIRU P MU FRP P RAW RRSV LCFRXAQ] Z KHDNV FRWD
\R EHXQV SHIQXW URH Al BRG\KJ DU D/Z HODYQA\DXAMIDXAXRAH

70D ,, &RQWIDARQ ( QFRXUIJHY HYLLRGP HOED WMZ DBKLS R 10 @QGY DG P SIRYHS
P DD HP HQAIURX K @G UHAMHP HOASURIUP V Z RINQJ @QG SLRIUP V RUERI

7TIMB,,, 7WDGH 6XSSRIWE8 6 DJURXGMUH H SRIWSUIRIUP V OQG IOMIDARQDOIRRG DXARAH
SIRIUP VvV

7IMB1,9 1 XWMRQ 3URYIGH QXWIMRQ DXMEDRH IRUGZ  LOFRP H KRXAHKRGYWURXIK SLIRIUP V
LOFOXAQ) WHEXSSBP HQEDL XWMRQ $ WNEDFH3WRIUP 61 $3

7M1 9 &UHAW 2 [THY QUAAI RYHOP HOMBODV DQG JXDIQMY/ \R SURGFHY R EX\ @QG DG
RSH.DM I DUP VDQG WQRKHY

7IMBI9, 5XWDO HYHRSP HQWGEXSSRIW KUWOKRX\MQ] FRP P XQW IDHOMY EXMOHY BRG XWDN
SURIUP VIWURXI K JUWBRW BBV J XD

7TMB 9,, SHHOK ([WMRQ DQG 5HDMS 0 DMAY 6XSSRUWV DJUREXAMUWO UKHHUK BQG
H WRURQ SURI WP VR H SBQG OFDE-P LF NCRZ GfE) HBQG KHS SURGKFHYEHP RUH SURGKRRYH

7IMBI9,,, ) RUMM 6XSSRUVIRUIAX P DODJHP HOABWRIUP VIXQE\ 8 6 $ ¢/) RUAXGHYLFH

7MB,; (QHUI\  ( QFRXUI HWHGHYHBSP HQAR 1DP DG FRP P XQW UHQHZ CEGIHHI\ X WP V
WURXIK YDURXVSWRIUP V IFXQQ) JUBQWDBG GOQ I XDDOMY

7MBl;  + RUARXQXMH 6XSSRIWWH SUIRGXRARQ R \GHADWY RRSV 8 6' $ FHWWLHS RUBQF IRRGV
BRG G SURGXHHS I RRGVBG DXWRU] VDU XA WP HZ RN I RULQGXWAMIDCKHP S

7MB; , &WRS ,QWWDOAH ( QKOCAY WAN P Do) HP HOMWILRXIK WH SHIP DQHQ®  DXAWRU] HS
) HEHDOR RS , QKWDQFH3 R UP

70MB; ., 0 DWFHIOHRXV , QFOGHYSURIUP VDQG DXAWERRH | RUQYHWRAN DQG SRXAY  SUIRGXAURQ
\KSSRWRUEH LOQ.QJ |DUP HY/DQG WQRKHY DG RIWMHUP AHIQHRXVDQG J HOHDOSURYIMRQY
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,Q WHHZ HH | RRG LOVH-XUH LQAYIGXOVLQ
& R WRH LQAYLGXDYDUH FKLI@H)

QWH W &RQUAIRQID IWAIPAR & RQQHPWEX\WMHHDH
| RRG LOHXUHIQAYIGXOY

3HRSBI TAQ) KXQIHJLQ & RQQHAAEXWILHHXAP DMS VR U-SRW
QHHAQ P RUHSHU\ HDUVR P HHAIHUI RRG QHHBY

Q& RQOHAMEXW Z HHQWMEXWMS \WURXIK 61 $ 3
Z KIFK JHOHDMG 1Q HARCRP L CRAYIW

, Q & RQGHAWFXW R KRAHKRGVUHHYIQ] 61 $3 EHHIW
KDYHHKIQH)

7KHHDH  IRRGSOQUHVIO & RQQHRAEXW

7 KH& RQHRAWFXW RRG YN AMWMEXWG HRXIK IRRGWR
SUSDHOP RW P LARQ P XYY

& RQGHRAWAXWB DGV DOWRMAY EHDANH IWHHYH/RQO  AHOW
IRUHYHY RCHAR@UZ HSD 1Q ITHHIDBOM B/



7 KH& RQQHRAEXV RROKDHO RELGI300M GHIYHYIRRG\R

IQAYIGXOVITAQ) | RRGLOHRXUW DOG \WIQSRYBMRQ EDLUHY
7KH GHVHUIRRGHYHY Z HNAD R QLI HHINBFDARQY

DIRXQG WHWBMR & ROQHPWEXW

7 KH& RQQHAAEXW LHK 0 DK 3UIRJUP DIZ V61 $3 UHASIHONV
\R GRXE®I\WH I UXWDOG YH HEEGVWH - SXURKDIH DASDWA.SDAQ)
I0P HYP DINHN ) DP HYP DINHASDYZHWIQ WH) LI XIEW
P DRKHS RYHU 10

7 KH6HQIRU) DP HY0 DANHAL XWMRQ3WRIUP 6)0 1 3
SURVIGHVYRXFKHY FRXSROWR BZ  LOFRP HVHQIRWAR SXURKDH
|UHK SURGXFHDADP HYP DINHVDOG RMHUQUHPWR FRQKP HJ
YHXH/,Q)< QOO IQAYIGOYIURP & ROQHRWEXW
SOMWASDMG LQ 6HIRU) DP HY/0 DINHAL XWMRQ 3UR] UP

6)0 13
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Q P LOVIQ& DQRQZ HHGILIQDMG: 1@ 6FHJIF
P INQJ \WH8 SSHJ) DLP LQIVRQ5 LYHUDGHLI QDMG \HI P HQW
IRUDRECR P LOV

Q & RQJUAXZ RP DD+ D HAEFXUHGDS 6 1 DARQDCBON
6HYIFH: LGDOGE6AHIF GAMIQDARQIRUWH P LGVR \WH

+ RADRQE 5 LYHUZ KIFK IXQWURXI K 6KDURQ & DOID
& RUY DDGODEXY 1 HZ 0 LORWS . HOAVDOGL RN & DO

CFUWVR & RQQHAEXWIOLP @G Z HHFRQYHWG \R
XUEDQ GHYHBSP HOARUGZ  GHOWW URIGHRAMIDDIOG X\H
FHEHD DG SXWQ) & ROQHAAEXWQ WHVRS WUHH
WEMYCQDARQDED | RUWH SHIAHOAR 10UP @OG GHYHBSHS RU
FRP SURP NG
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$ WYGQ R WH1 RUNZ HX& RIOHUR & RQQHAMEXW
|RXQG WDARQD R KRX\HKRGVKDG DFFHWAR Z LUHG
EURDCEDQG \HLYLFH RQD KOG OFFHXAR DZ LUHG
FRQCHAARQ WDARHVQRAP HAAKH FXUHQN HEHID
&RP P XQFDARQV& RP P IWIRQ ) && GHIQWRQIRU
EURDCEDOG DG LVORWKSI UDGHE®!

) XUMHU RYHU KRP HVKDYHQR DFFHXAR DD, IRP R
Z WHBWIQMOHRNO RWAR WRHKRP HVZ HHS [UFDD
$ P HIFDD RU+ VSOQLE KRXKRTY

$ FFRAQ] \R WHE RQOHAEXWA\BM'  HSDWR HOAR
( GXFDARQ WKGHOW GR QRAKDYH CFRHWAR DGHYLEH
D0G VGHOW R QRAKDYHIFFHWAR UHICE®: 1) L
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7TKURXJK DQ HOHFWURQLF VXUYH\ VWDNHK
%LOO SULRULWLHYVY 7KH IROORZLQJ UHSL

$JULFXOWXUH 5HVHDUFK ,Q.-I\([/\SFDI-QQBWQJ JRRG %HQHIL.’ JRRG 6\VWHP ,QYHVWPHQ\

I &kDQJIHV WR &RPPRGLW\ &l 6RYEOWPHQWHVYV ,QYHVWPHQW BUMRURBQPGXFDWLRQ
B 5H3X0DWLRQ 5HGXFWLRQ Ifl] §PDO@QGEBEPWLRQ 3URJUDPV ,PSURYHG &RQVHUYDWLRC
B RuNIRUFH .QYHVWPHQW [l BUEDQ ,QIUDVWUXFWXUH ,Q YLHADWRWHQWS$ V VLV WD QF H

(QVXULQJ 6PDOO )DUP
3URILWYV
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$ GYDOPHGRP HXE | RRG HRXUW DOG | RRG DFFHWAMURXI K 61 $ 3 DG UHDMS SIRIUP V
( QKDQFHKHDOM, @ HWWGVAHNIRUGL $3 SDWASDQNDOGBZ  LQFRP HFRP P XQWHY

BWH WHD DQG LP SURYH QXWIMRQ DXEWEIRH SURJUIP V \KFK Dv61 $3 VR DEAHY IRRG LQHRXUW DQG \KSSRW
YX@H.IE® SROXDUWRQY

3URVIGH DY LQPHQWYH IRUIDP HYWR GRQDM IUHK KHDBM\  SURGXFH R | RRG UHFXH RU 0Q] DARQVRUGAUHAD \R
| RRG SDQMH/

SURYLICHP RIHSURI P VIRUIRRG LOJHRXUHICP LOHY

,QFO@H6L $3 : ,& IXQAQ P DOMIDFHRULQAUDHY 1 RERG \KRXG JR KXQIU LQWLVARXQAX

BRKRROP HOOBURI P V 7 KHFRQQHAMRQVEHA HHD NH-BLQI WMGHW I HG DG LP SURYHG CFDGHP LF SHIRWP DQFHKDY
EHHQ\KRZ Q\RR P D) WP HAR EHGHEDMG

. HBWH( % : ,& DQGRWHIIRYHOP HOWRRG SIRIUP VIQERNRULGFUDIHG

1 XWMRQ  3GDHGR QRAHEXFHWH FXUHINGL $ 3 1XQAQ) 7 KWVLVHYHD P RIHFUMFDOQRZ. \WDA& RYLG IXQAQ)
KD/HOGHG

( QKUH WDARGHJDGXOVKDYH HIRXI K VR FDMQFOXAQ) KLIK SIRMQ IRRGY 7 KLVZ LONHS WHP KHIOM\  DQG CE®
R Q/HLQGE-BHGH® GQIHU

7 KHH QHHBV\R EH 1 0UJ UDMJIRSSRUNQWRY | RUHSKFDAMQ) DODSHRS®IWURXIK 1 ,) $ SURIUP VANH6P LW / HYHU
WDMR JURZ & RRSHIDAYH ( [ WMOMRQ \R SHRS®I FOQ EH VIXI KWEERXWARP P XQW QXAUMRQ KDYH 61 $3 (G
DR IQWMMG ONH () 1 (3 10P R LOXMRY IRRG SIRIUP V 0 UFXGMUH SIRGXAMRQ DG FIP DM UAMIHAH
Z KHH SHRS®I @vH DQG Z RIN. QRAMWARQ D FRBIH AP SXV 7 HIFKIQ) SHRS®I Z D VR EHA WHU Q/HY DG
EXMQHXAY/LVRXADOR P SURYLQ) FRP P XQW KHIBM DQG EUQILQ) %32 & |DP HYJ UDMIHTXW

5 HDAWRU] H DQG LQRUHDH R P L@RQ SHU\ HIUP DQEDRY IXQAQ) IRU7 () $3 IRRG SXUAKDHY DEWWMS |RU
LQOARQ LORUHDHDXWRU] DARQ IRU7 () $3 DEP LOWADAYH 1 XQGVI RUWRD) HDQG AVMEXWRQ \R P L@RQ SHJ
\ HUDQGUDARUJH P LARQ SHU\ HIULQ QVAHARQDY 1XQAQJ 1RU7 () $3 LQ UDKPXMUHI WOV

1&/8 (7+( & 26( 7+(0($/ *$3$&7

1 R UHXPURQ LQ EHHIMRULGARP H HDJLELON 7 KH SXUKDIQ) SRZ HUR HYHY GREU\SHQAE\ P DD LVQRAD/
WARQ) D/IWZ DA HOWDIR  Z W KL KHUSUFHYIBRAQ) FRQXP HUP DINHV

1&/8" (7+(,03529,1* $&& (6672 1875,7,21 $&7
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) DP & UHAW( DXAWVRS SURUW LVIRU& RQI UAW/VR SDXWDWP HD ) DP %A@ SIRMANYI WH SURTUIP VIDP HY/DG

FRQXP HY UHD RQ LOFOAQ) FROHYDARQ DG QXAMRQ DXMWEQAH D/ Z HDDY P DQRQQ) DG HKDQAQ)
CFRHWELON R \DHV QRADQG UM P 00D HP HOWSLRI WP VAONH ARS LOWWIORH R KHS SURGXAHY P M DM UMK

JLYHQ WHYRDMBIP DINHV Z HOKHU BOG RIHURKBBQI H/ANHWHORN R DYDDEGIZ RINHY/

BWHP @QH 61 $3 HIJLELON DG HUR® HOME\ UP RYIQ) OGP LQVWADAYH KXUEBY WDMP SHEH CFRHY VR WH
SIRIUP HSHADD |RURGHI OGOV FRBIH WYG-ON P P LI DN YHMIDV P L.OMY |0P L@/ QG RMHY/Z KR
|DFHEDUWHY ) RUH P S® & RQIURXAKRX@H WG 61 $3 HDJ LELOW R \HYIFHP HP EHVE\ H FOAQ) WHYDIF

$ @7 DOFH IRU+ RAIQI 1URP WH J IRWLQARP H FDBX@ARQ IRUG1 $3 HIJLELON 3 URMPADQG VAHIWHD 61 $ 3
IXQAQ) EDHGRQWH/ RZ &RWY RRG3@Q

SWRYICHWKBQVEAW SURGXFVWR ) RREEBNV WDAAMWNEXWM | RRG WIAMZ LCH VR SDOWHY NWWKHYY BQG DD H AR
GO Z W I RRG LOHRXUW

5 HDXWRU] H DQG WUHIP @CH& RP P RAW 6XSSBP HABD) RRG3WRIUP B\ UHEXAQ) WH DEP LQVADAYH EXUEHD
R USRUAQJ UHTXLUHP HOW

1&18" (T+( BL$3$&7 +27)22" 6$&7 /)7 7T+ ( Y$5 $&7

&ROIGHJ JHMQ) UG R WH KRAP HDEDD MV AKOBQILQ) IRUP OQ RTHJ DXV QMEGG SHIRQV DG
Q\SORHG P LOHMR FRRN P HIY

([ SDRGWHCELQNV R \FKRRYDQG | RRG DXAWECAH SURTUIP VWR SXURKDHIRRG IURP. GFDODP V

BXSSRUINGHP ROWADARQ SIRMFW  ( QFRXUJH 1XQG DQG SURUMI H P XGASG! LI RURXY GHP RQUADARQ SLRWRW LQ
61 $3 R HYDODM QI HHWLOQRYDAYH CESUIRDFKHY VR NRQWD  UHEXPH KXQIHUDQG P SIRYH QAAMRQ 2 SWRQY
LQFOGH LOPUHDH EHQH IWBIYHY EHKDYLRUBCHARGRP LFV LQPHWN] HQXWIHINGHHIRRGY

( QXUHOFFHWWR IX@B1 $3 EHHIWE SUIRHYCQ) WHP HIWWEN LQJ UHTXLUHP HOWRUHDI LELON GAMP LCDARQ

,QFUDH QXY DEP LQVADAYH IXQGV DQG DIBZ OGP LQVADAYH | Bf LELDMY QRARXARXUAQ) R LP SIRYH
HILAHZA

([WG61 $3 VHIMBP HMXAKPMUHWR 3XHIR 5 LFR DQGRWHJS 6 7 HIUMRUIHY

3DV @I XD H FROUMMIAZ W WH) RRG ' RQDARQ , P SIRYHP HOWS FW0 P+ RYH.Q Z KIFK Z RX@ H WG
QCELON SIRWARRQVVR | RRG GRQRY/DQG HYE®!J U-DMUI RRG GRQDARQ

, QYRR HOWWR SURYLGH KLBOXV SURGKFH \R. ) RREEDONY WDAGMAUEXW | RRG WAAMZ LGH VR SDQWHY NWKHDV DQG
D HOAH/GHDIQ Z W | RRG LOWHRXUW
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e ([SDQG HIJLELONV IRUGL $3 EHHIW R LOFOCGH FRBIH WYGHONV 7 KHH MM @F FRX@ EH [P H)GHG B\
H SDOAQ) WHH HP SWRQVR LOFOGH FHYEAQ FDM RUHVR FRTBI HWYGHIW \KFK DAWRHH HP SWG GXUQ) WH
SXEQF KHIOM HP HIJHJR.  RUUMP RVIQ) WH FRTBI H WYGHIAGVTXDD LFDARQ SURYIMRQ HOMHD 2 XUUREDK
IRXQG WDMDM/ R |RRG LQHFXUW DOH RQ 8 & RQQV UH LRQDOFIP SX\HV DQG \WHH DUH LI QULFDQW
UA.DOHMQE GASDUMEY  %DFN DQG/ DAY WMGHOWDUH\E LFH D/@NHD R EH IRRG LQUFXUHDY: KM DQG $ D
NGOV

e ,QFUDH \XSSRUMQ JHHDOW ) RREEDONY WDAGMUEXWM |RRG WRAMZ LGH VR SDQMHY NWWKHDV DG DI HOAHY
GO Z W | RRGLQUHRXUW

(1685(60%$//)$50 352).76

o 7KHWERMR & RQQUHPNRXWOHHEVVR \KSSRWDNG HOGRUH DI WMRXUMP & XUHOAD L \ RX KDHDQG \ RX \RG WH
GHHBSP HOMLIKWWR VR WH WM\ RX KDHR MP S WURXI K KRRSVVR GR FHYRQ HYHOW SXWKS WAKRXUAY

\KFK DVSDYLIRQV HF 7 KHHP XWAEHP RUH\XSSRUNRUWLYLQFHOAYH

e, QFOCHIXQAQ IRUQHZ 1DP HAKSSRWBLRIUP V IRRG\KSSRWSRI P V

e ,QFOGHW EHHIWIRUIDP HY 7 KHHLV/QR ME WDA/P RUHLP SRUBQADQG DIHDIHZ DJHLVEHBZ P LQP XP
Z KHQ\ RX FRQIGHUPLRS GWGXHWR FTP DMAKDQIH

e : HQGHGWKDYHD) DP %AAOWDNZ LOKHS XVVR FROQAMXHSURYIAQ] |IRRGIRUBOEHRS®! / DG LVEHQ) \RGIRU
P RUHKRP H DG SURGXRWYH / DG AR GHYHUEH USRS :  HQHHS D EKOWDANH-BV DI DP VSWRIMES®! 7 KH
FRWAR RXULQSXWKD/GHUHDHGRXUSIRIW ' LYHIW LVDNH - FRP SRCHWR \KFRHW/ 1 RURXUWEAM

e 7KHH DH\RP H SHRSBI Z KR WIQN WDMDWP HY \KRX@ SD WP H DQG D KOD IRUZ ROHY RYHU  KRXW/
&XUH® 10P Z RINHYDHH HP SWURP \WDADDG IMQHHOVWR Wt WDAZ D' RUIDWP VZ L@IR XQGHJ 6RP HOH
DBR W LQJ VR FDMI RU] HALTHHQADP  NREVDAGLHHQADMVR SD - 7 KDAZ RX@ QRARQD EHDQLI KW DIHEXW
|DP HVHP SR LQJ RMHYZ RX@ QRAEHIEGI\R DI RUG\WLY

e 6RPHNQGR KHIEM LQWWIGRH FRRSHIDAYH\R | DUP HYFDQ SURYLGH D RUECE®! KHIOK LOKUDQRH R Z RIHYDOG
WHUICP LaH/

e ( QFRXUJH\P DOIDP HYE\ \XKSSRUMY KH.G \KDUH RSHDARQVDQG \KSSRUMY) SURGKRVFRP LQJ 1URP - SUYDIM
KRP HNMWKHV

o, QFHOAYHVIRUIDWP VR H SDOG XSJUDEH UHORYDMH LWAQ) LQI UDXAKPUUH DQG EXMOHY

e 0 DQMQKSSRWR WHIDP FUHIWKX WP $ YVEDRROR NH-B IDP EXMGQHXEVIXQPMRQQ
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" HP RORSROHWHIRRGUY WP VBNHRQ EL) P HDASOANIQJ FRP SDQIHY IHRWP \XKEMAHWR \XSSRWKMBQG
YH SURGKRHY LQYHWNIQ FRP P XQW GG SUIRIUP VRYHJFRSRIDM \XWRAQCELON STV

$@Z RJUDIF IDP 1QJ D @JHJVHDADMYH E®! |RFXV RQ UH) LRQDO DARQ R DJ URXGMUBOSURGKERW VR NH-B
) DUP VIO DUHDVONH WH QRUNHDXAFRUOQHUI DUP LQJ

, QMHINQ/ RABD) RRG 6\ WP V 6XSSRWEBFDECD0G UHI LRCBO RRG M WP VR SURP RWM CHRHW/WR 1 UAK BQG KHIBMA
IRRG ERRWHRCORP LIF RSSRXMQMWHYIRUGHDA DP HY QG UHEXAHI RRG GHHWILOQ XQEHIHYHG DD/

6XSSRWDOWP HYP DINHNV

) XQAQI 1RUIRRG EDQNV 2 XUIRRG EDON \HYHVRYHU IPLIAVIQL : &7 DRQHZ W ] HR WM GFCRU
IHEHDOXQAQ) ) RRGLVDEDMF KXP BR W KWZ KIFK \KRX@ EH SURUMY HS RYHUWH$ 5 7 6

3DXD) OP YU@NMDNZ LOHP ELIFHWH Z D VIQ Z KIFK IRRG UHFRYHY 1IRP 1RRG EXACHXHY FDQ KHS DEBYIDM
| RRG LOHRXUW

25.)25&(.19(670 (17

' HYHBS Z RINRUAHOQGWRQQ) SIRIUP VIQYROLQ) WHIRRG  IDP LQGXW

) RRGY WP @ERU  HRXUQJ |RRG FKOQ Z RIHYKDYH\OH @MQJ Z DJH NREVDQG EHHIW 3HU+ ($/ ) RRG
$ @DOFHV) DP %@BOARP  WLVFRX@ EHLQRRGAHG XQEHUDQHE. W@ILQWH) DP 940

, QFUDHDEP LQWADARQ IXQAQ) R H IMAQ) SURIULP VAR LQFUHDH DFFHXEELDN
7 KHH LVFXUMHO® D\KRUWHR QERUGKHWR \ RXQJ DBXOVQRWZ DM \RZ RN, KDHKHG P RIHH XY

DR WHOAH/R ULPODNHPRH , @RHP\ EHHIW $GR WRSD 10DUZ DIH DG Z RINHYFARP SHODARQ

Z HRSWR QRABD RXUHYHY WHIDP RZ QHY :  HFDQQRWRI I HILQUKUDGPHMGPHIWARR H SHWYH ) RUNKFK DD
LP SRUEDNQGMA  WHH LY QMBI\KSSRW

, QFO(@H) DUP @G CFFHWSUR UP VWD HUOIQG D REE® DG HRXUHD \R WHQH W HHDARQR! 1D HY

) DP Z DIHGHHIMOKDYHCQRAIMHQ R P HHANHBYHYR LQRUHDHVRQ EDIE J RRGVDQG \HLYLRH

6$67(5$66.6731 &(

) LCOQADD KHS \P 0@l DP HYAXULYHZ HDKHJUHDMG P DI HY

& RQMXH\KXSSRWIR FURS LOUWKUDQRH DQG GO
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, P SOP HONDQI XD HWR SURYIGHIP P HADMKHS DWUD QDM |GRG [LLH VRUDER

7KH50 $ QHHB/VR GR DEHMUNRE Z W \SHADWV FRS IQXKWIRHSRIA GHYHESP HOVG 0 $ QHHBWR LOQYROH
IDP HY QUAD 1Q WH JURXQG ZRIN SKDH R SRIR. GHYHBSP HOME\ FUDAQ) UHILRQDDZ RINQJ JURXSV
Z KIFK LQFOGH/JURZ HYDQG DV HQW ) RUH TP S® WH5 0 $ &/ FXUHIASURSRHG FKDQJ H/VR WH $ SS® SRTR

KDG QR $ SSGB! JURZ HYRUDJHIWLQ WHUZ RINQJ JURXS DQG D/ D URKOWKH FKDQI HY DUH GHAP HQEDWR \WH
1 RUMHDXNIHI LRQ

50 $ QHOARVREBRUH LWAQ) \SHADOV FURS LQWUIGRH SRIAHMR KDYH DEHAMUIWRURXUUHILRQ ) RUH CP SO
VREUQ) SOQAMY SHIRGY WDMICH XS Z W \WH SO CDM/LQ WH 1 RUMHDXMUHILRQ RUP DNLQJ \KUH \WH
FURSV/SUFHHBRARQ LVUDRQEE®! | RURXUUHI LRQ

50 $ QHOAR IRFXVRQ FUDAMY) CRMOOSIRGPARQKIMRY  $3+  SRIFLHYIRUNVGHALDOV FURSVIQ WH 1 RUNHDXV
DQG QHHOVVR WRS RITHIQ) RQD DUHD DQG UHYHXH EDHG SRIAHVIQ RAULHIIRY % FUDAMY) P RH$ 3+ ARS
SRIAHY P RIHR RXUJURZ HY/Z LOKDYH WH RSWRQ VR FRYHJWHUFURSVIURP  GADYARXY Z HDMHU HYHQN WDV
DUHEH RQGWHUFRQARO

& RS LOXWDFH  6KRX@ QRWEH FKDQIHG ILRP Z KDALY FXUHOD & URS LOWKUDQRH WKH \D LQJ Z WRXWW
\ RUUBXIQHWP D' QR BQIHJEH DURXQG P XFK (RQIHJ 7 KDAMIYFUMFDCY. LW FIP DM FKDQJ HDQG G-I Z LW

ZDP ZI1OMYWDMEUQ) WHWHY RWR GRP DR HAW® \8UQ) 1UH Y WDMNLOIGZ HY DG GHYHBRSLQ)
[OAMVBIV GQURXI KW WDAUHEXAH RURSV BQG Z HAMHDIRQV \KHK DY WDAMCORHH QMHDH SUAXXKUH URXOM 1O
UHXFHGARSV
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SURUIMIH%32 & SUIRGKFHYIRUS 6' $ SIRIUP V  LQRUHDHIXQAQ] IRUMDAQQI BRG GG DFFHWSUIRIUP V

o $JLQJ \FKRRY DG LQ UDIARKRMUH SURHNRKDQI H/ VR EHQJ SURGXRYH Z W WP H BQG URRXUAHY 7 KH\CP H

AR EH KHG IRUIDUP VWDARUHDM BG HHN VR P BOXI CRMUH YBOH DECHS SIRGXFWIURP WHUIDP URRXUAHY
7 KHH\KRXG EHDSWIRIUP  |REX\HG RQ SRSXOARQ GHH Wikl iz KDYH SURTUP VWDADRZ | RUUHRYDAJ

DQG UBXISRIQ) RTHJ EXLOLQIV WDMXSSRWD)  HKDQRHP HOMR FUDM Z RQGGHIXO®D® JURZ Q IRRG
SURGXPNZ KLFK FOQ DOR EHH SRUMGRXVR WM

6XSSRWWRUXUEDD DJ UFXAYUH 8 UEDQ IDP HY X\WKOO %32 & JURZ JUDMJAYHUW R RIRSVXQGHJ EHMAU
HRYLURQP HQWIDADUH SURAHGXUAYDQG KHS UHGXAHFTP DMAKDQIH

e 3BUHHYQ IXQQAQ IRUS 6 $ SIRIUP VONH WDAR | HURSSRUXQWHYI RUNRADD GADGYDQWI H5 IDP HY

5(*8/$7215('8&7.21)2560%$//)$506

e ODHWHS86 $ WDBUIDP 1UHXD 7 KHHXEBW UH5 WBH OQG IP SHHAIE®I 8 6 $ SXETDARQV P DNH

QOrLI DAQ) WHUCSSTADARQYBQG UH XOAWRQVCQHULP SRME®
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0 D\H8 6 $ SIRIUP VP RIHX\VHJIUHOGY R IDP HY 305HZ RN DQG WP HIQHVAMOQRHIWYHDERSWRQ R Z HD
IOMXGGSIRIUP V $GR P D) DHQRACSSTFEGIR QRUNHDXM.Q D) UFXOMUH

5HH,56 KBV\KFK WDAKMHFRXQM V' [ @G FRQILYDARQ JROVDQG | DWP LQJ FOQ EHAMUFRH LW/ HD)
KBV UH DEQI Z KDAHDHP HOVTXDD\ |RUIDYRIEGIVEF WHDR HW) DUP LQJ HDIP HOWP XWAEHP RUHI®f LE®]
WOQ JHHDO-DIP HIWIRUIDLP HYAR J IDQAKNHP DG \WWOEH CEGI\R RSHDMDVDIDP 0 INHDQHZ FDMIRUY
R IDP HDHP HONNDABHKDSV. HVGWI DYRIEGIVE WHIR HIWEXWZ KLFK DERZ VWHQHAHXDY 1G] LELON / HAY
JHAFU-DAYH

5 HMMVHW UHI XOARQVUHI DWEQ] 1D V 5 HD) KGVUWHI DEQ) Z KDAWDKRER DQGZ KDAWDHRP P HRDODP
, P DUDODP WONBRH/P RQH , GROWHHGWH, 5 6 DORYHJP HVR P DNHP HARAHP RIHP RQH Z W DXAW
7 KHHDH RMHIWIWNVLOQ DEAWRQ VR SUR WWDAZ. RX@ ERMAUACBWWUHZ KDAWDUHDO DP DG Z KDAWDKREE

$ GYDQFHUADCHTXIW B\ [P SUIRVIQJ CFRHXAR'S 6 $ IXQAQI DQG SURIUP VH FOMYHD IRU% 32 & 1D VIG
WAUHIP QQLQ) WH CESTFDARQ SURFHWDQG RUEXUHDXRUDAF UHG\BBH

' R1 RAH SDQG Z RIN UHTXLUHP HOW WP H QP IWRUFKDQIHWH DIH 7 KLV Z L@FEH DQRWHJ DEGHG EXUEHD R
PDQ ICP LOH DQG RTHJ DOXOV WKIJ @Y Z W IRRG LQUHRXUW DQG KLIKHJ FRWEXUEHDY DG Z LAQRW
JXDIQMAHP SB P HNHRXUW Z LW DALQ) Z DY HWDAZ L@ QRUHDH WHUVHD \KWRACDELOA/

03529(' &216(59%$7.21 35%&7.&(6

& ROMXXHSWRIUP VIRUHOHI\ HIIAHJRA DQGFIP DMURIHAH
BXSSRUNDQG HFRXU HP HIAR HQYLLRGP HBDKWEAQCELDA LQMDAYH/

- HQHG R KDH WRQ) FRP P WP HQMR EDDCAQ) HARQRP L DQG HQYLURQP HQED\KWRAQEELDN DVZ H\HHN
IRRG HEXUW Z LW DODXAHAY © HQHHG R KDYH QHZ DQG P SLRYHS FROMLYDARQ SURAFHY \WDAHP ELFH
WHKQREBI\  @NH FROARDG HYLRQP HOAD) Z KHH IRRG FOQ EH JURZ Q B\ XUEDQ 0QG \P DDOQG KRAQ)
IDP HYZ KHH Z DMJ DU DQG GQG FROHYDARQ A EH DEAUAXHG DAD KLI KHJ UDM WDAZ KDARFRXWY/ 1Q URZ
FURSVIQWHP LG Z HV& RQEAQHUIDP LQJ LVDYHY  YILE®! UARXUPHWDMKRXE EH HP ELIRHG IRUXUEDQ D) DQG
RWHY/Z LW QMBI OQG

) XO 1XQGDQGH SDOG FRQHYDARQ SUIRIUP VIGFOAQ) (4,3 &63 $0 $
&ROMXHE 6 $ FRQUHYDARQ SIRIUP V

&UDM DQ HIXMIE®! DQG \KWEAQEE®! IDP LQJ IXMUH B\ SURVIAQJ IXQAQ) 1RU HEXFDARQ DG WRQIQY
IRFXMQ) RQ FOUHHY/LQ DI UFX@MUH DQG UHDMS QAASIOHYLQFOAQ) SUTPAFHY WDAKDYH \KEWEQAWDORTP DM
EHQH W SURP RUM\RICKHIBK DG SUHYHNBRGMRQ

, QFO(GH FIP DM UM@HAH DOG ARS LQXKUDQAH WDACRMOD KHSV\P DOSIRGFAHY 50 $ SRAHG\R P DNH
FKDQJ H/WDADH\REDD XQOFFHBREGI\R 1 HZ ( QI OQGJURZ HY
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, QFOGH6DMQ) $ P HIFDV3RACDRUS FW WLVZ RX@ EDQ QHRQAFRAORIG/WDAL 2 ) $ FKEBWLYKDYH SX\KHS
IRURQ WH WM GYHD ( @P LODM/WH XVH R W] LF \KEWEFRHY RQ 1P @G DQG LQ RXUIRRG W WP Z KL

\KSSRUAQ) DIMWNADQWARQ |RUIDLP HY

7R NHB RWR WH )DP %® WH ([SRUQ $JUFXGMUID 7WCH 6XSSIANIRQ  ($76 $FW
+5 6 7 KVOPAZ RX@ QHIDMP DD WBMQZ V .QFOAQ) P DD 1Q&7  WDASIRMANFRQXKP HY
DQG DQIP OV ($7 6 XKLV WBMY WKW LI GRUA FROUMMARQDDDY.  SRMYV\HUIRXV |RRG SURGXPMOHN D0G
SXEQE KHIW UKV DQG MMUEGI RUDQP 0V Z RX@ QHI DM WM/ SIRWRWRQVIRUDQLP OV ERW GRP HXE
DQGZ L@UH DQGZ RXG DBZ. LQGXWAIHWWDADHFXHOR DQP OV HI  IDRRY 100P VANDARXHD LOMALYHD
FRQLCHOQP DOYDOGSXSS\ P L@ VRIGXWK 3UHIRAALP LOUDMP SW DG [PHXP HONE 58
B\WMYH. LQ) Z HHUHWRAMGZ LW ELSDYD) RSSRIMRQ

)$50 (1 8&%7.21 352*5%06

, QFUDHIXQAQ] 1RUDI UL \AIHJFH SURI UIP VIQ KLI K VAKRRY

e 0 RHHMWRQIRUIDP HY P DR DHVAMOWI] WHUIHBYEHDMWH DIHOWY DHR WHEHHIWR

QR WD7 KHHDHZ D WRP B FKH IHYXVHGRQI1DP WRA EHFDA\HR OAN R HGXFDARQ

&+$1* (672 &2002"' 7<&523 .19(670(176

e S5HEXAHWH P RXQAR THAHDOIXQAQ) |RUXQRHHXDUO JURZ Q FRP P RAW RUIRSVWDNARX@ EH UBORHG

Z W RMHJIP RUHX\H XCBURGKRW

e 6XSSRUIWRUKRUNEXOMUH | RUIDFXAMUH D/RSSRHG VR QL) HVFBBIFRP P RAW SURGXPARQ

. WMQWH) DP %4@) RRGE RUBVZ RX@ MNHWR \HHDQ H SDMRQ R WH) UHK ) UIMDQG 9 HI HEE®I 3 URI UP
© HOHZ RINQJ Z W QDARCDODQG WM SDMZHYVR FRUGHULQRUIHDIQ) \WH \FRSH DQG UK R \WLY'SUR] UP
WDASXW 1 UKW DQG YH HEEBVLQR WH KDQGVR P RUH WYGHIW DG P RUH\FKRRY DG LQRUHDHG RSSRUMQMAY
IRURXUGFDODP HY :  HZ RX@ ®YHWR \FHWHE& RQIURXZ RP DQ FKIP SIRQWLVHIRW

1875.721 (' 8&%$7.21

o (QRXWIHZ KRBIP LM LQVAKRRY

e 1XWMRQ GHYHBRS HXFDARQ RQ KRZ VR EHAMUX\H61 $3 EHHIWD/Z HOD/DBZ  LORHMYHY VR X\H WH

EHHIWIRUKHIOM IRRGV

o X1 WH IMGHAH EDH RQ KRZ VR EFWMP SURYH QX\WIMRQ DV Z HDDV UHSXAH IRRG lQHRXUW |, QRUHDH

CFAAWEIQN DDOEON DG DIRGIHON R QAMMRXVIRRGY LOFOQAQI XIWDBG YHHTHAEGY 7 HAD SLARW
SIRIUP R SURVIGHDP RQKO FDK YDOXHEHHIWE& 9 % IRUGL $3 DVIVDMDOEBIIRY: &
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